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banking or merchant banking or brokerage services, may have received any compensation for products or services other than investment
banking or merchant banking or brokerage services from the subject company in the past 12 months.
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company at the end of the month immediately preceding the date of publication of the research report. Neither MCSL or its associates nor
Research Analysts or his relative has any material conflict of interest at the time of publication of research report.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the
research report. Subject Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution
of the research report. MCSL and/or its affiliates and/or employees and/or associates may have interests/positions, financial or otherwise of
over 1 % at the end of the month immediately preceding the date of publication of the research in the securities mentioned in this report.

This document/material/information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person
or published, copied, in whole or in part, for any purpose. This document/report/material/information is not directed or intended for distribution
to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such distribution, publication, availability
or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose



possession this report comes, should inform themselves about and observe, any such restrictions. The information given in this
report/document/material is as of the date of this report/document/material and there can be no assurance that future results or events will be
consistent with this information. This information is subject to change without any prior notice.

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No.
INH000002194

There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.
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In case of any grievances, please call us at 08069991111 or write to us at helpdesk@mastertrust.co.in.

Analyst Certification

The views expressed in this research report/document/material/information accurately reflect the personal views of the analyst(s) about the
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